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STRAUS. protected first
mortgage 6%% bonds
. are a “backlog” invest-
ment for the investor
who wishes to build an
estate.
For full information
.call or write and ask for
BOOKLET B-900

S.W.STRAUS & CO
INCORPORATED + ESTARLISHED 1883
STRAUS BUILDING
565 Fifth Ave—at 46th St
Telephome Vanoexnityr 8500
40 years without loss
| to any investor
| 1052, B W. 8, & Co.

-

BONDS FOR
INVESTMENT

. “:
CALLAWAY
| FISH&CO

Hembers Y- Stock Grchange

37-WALL' STREET
NEW YORK,

Fractional Lots

Your Inguirfes Invited

Send for copy of our

“Trading Suggestions.”
Please Mentlon H-798

WILSON & CHARDON

Members Consolidated Stock Exoh. of N. ¥.
62 Broadway ew York
Telephons Whitehall 1964

THE
NATIONAL PARK

OPF NEW YORK
314 Broadway

TRUBTER EXECUTOR .
+THE FARMERS'
LOAN and TRUST COMPANY
Chartered 1822
16-22 Willlam BSt.»
Branch: 476 Fifth Ave, New Yerk
LONDON

ADMINISTRATOR GUARDIAN

$35,000,000
REPUBLIC OF CUBA

59 Giold Bonds of 1004
Ceoupons dus September 1, 1822, of the

above Bands will bs rald on presentation
At our office on and after that date.

SPEYER & CO.

New York, August 81, 1024,

Dividends
Extra

The directors of tha Reo Motor Car Com-

pany yesterday authorized the payment

. of &1 per cent cash dividend fn additlon to

the regular guarterly dividend of 1% per

cent. oth ore made payable October 2 to
stockhelders of record September 16,

na of general interest to in-
eators will &"":nwond in this col-
tmn, in which case only initinle will
ba wed. Others will ba unswered by
mail. | Addrese all inquiries, inclos-
ing o stamped, addressed envelope, to
Financial Editor, The Tribune, 154
Nassow Street, New York City.

Young Couple’s Problem
Question—T1 am n {eun: man just atart-
Ing out in marrled Ufe, My wife and 1
hava been able to save approsimately
$500 by extremely careful management.
She Inglata upon leaving the ?!09 or prac-
tieally all in the bank. 1 inelst that a
good bond s easlly turnd into cash In
an emergency, and that it would ba bet-
ter to Invest our money so0 ma to recilve
At leant a fair rentsl for our raoney.
Kindly st ma know what vou would con-
widar a good investment for us. 1 be-
lleve that we would be gatisfiad with a
short-term Investment jufit ss well as &

iong-term investment.—P, A, B.

Answer—Your propoesition to invest
your money in a readily marketable
security is a logical one. We suggest
a 3500 United States Rubber & per ceat
bond, 1947, selling recently to yield
about 5.7 per cent. ;

Proapect of New Haven Dividend
Question—WIIt you be kind enough to
give me some ldea of the conditlon of
the New York & New Huaven R, R, and
if thore Is any prozpect If & dlividend on |
the stock? What do vou think eof Union
O1l of Cultfornin Investment 7—A, M,
Answer—The earning position of the
New Haven system has shown substan-
tial improvement in recent months,

but it is yet too early to determine
whether the better balance of income
over expenses is more than temporary.
Without appearing to be enthusiastic
on the outrook. we would zay that the
prospeet of fixed debt charges being
earned by a renspnably safe margin
is brighter now than it has been in
several years, The likelihood of the
stock being placed on a dividend basis
again is another matter. The New
Haven has been through a more trying
ordeal than nlmost any other railroad
and it is extremely improbable that the
management will commit [tself to the
payment of any dividend until the com-
pany has been placed beyond the dan-
ger of another financial “strike.” Unilon
0il stock contains an element of spee-
ulatien which renders It unsuitable
for any one not finaneclally fitted to as-
sume & business man’s risk and to keep
posted on developments in the com-
pany.

Hudson & Manhattan Adj]. 5s

Questlon—In your reply to a correspond-
ent recently in relatlon to the, advisabllity
of such eorrespondent purchafing Hudson
& Manhattan Railroad Company bs ad-
Justment Income bonds, Your recommenda-
tlon was that bacause of the apeculative
character of thess bonds you dld not ad-
vise thelr purchase. The speculative na-
ture was predicated upon the fact thot the
bonds pald no Intersst unless earned. You
have frequently recommended for pur-
oriss as an investment somse of the beat
known {industrial corporations’ preferrsd
stock, Bince the dlvidends from preforred
stock are generally paid only If earnsd, 1
am curlous as to your diserimination
agalnot the adjustment ba of the Hudson
Manhattan Company. Does not the
financlal *report of this company relating
to the earnings of the rallroad company
and the terminel building Justify thelr
rating as an Investment? It would seemn
from the financlal reports that thia com-
pauy had turned tha corner. Is there any
Justification for the thought that the busi.
ness of the Fludson & Manhattan Company
wiil In any way diminish? Isn't it to be
supposed thut the buslness of this cor-
poration will show a gradusl and materfal
Incrense as time goes on7—D, R, 1,

Answer—As a general rule it is prob-
ably true that preferred dividends sre
paid only if earned, but there are nu-
merous companies whose conservatism
in distributing ekrnings te common

stockholders in times of great profita
jprovides the wherewithal for the con-

‘I 'tinuance of preferred dividends when a

period of depression or insufficient
earnings arrives. You will note that the
preferred stocks that we recommend
are those of corporations coming under
this. head. You will also note that
although the indenture of an adjust-
ment or income mortgage provides that
interest shall be paid only if earned,
there is no such restriction on pre-
ferred stocks. Another point worth
noting is that we do moet rate a pre-
fefred stock as a good investment until
it has established its right to that
classification by seascning as a divi-
dend payer over a period of years. The
earnings of a single year do not make
or destroy investment value. The earn-
ings of the Hudson & Manhattan Com-
pany have shown remarkable improve-
ment, thanks mainly to the amction of a
public regulatory body in raising fares
m a period of excessive costs. We
doubt whether anyone will deny that
those purchasing the ndjustmcnt bhonis
are speculating, if only in a mild form,
on fhe prospect of these fara rates re-
maining undisturbed. It is only just to
add that the bhonds in question are
suitable for a business man in a posi-
tion to keep in touch with the earn-
ings of the company.
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ferred stock, which is selling around
107 %.
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Railroad Bonds

Baltimore & Ohio Railroad Co.
: Pittsburgh, Lake Erie & W. Va. Ref. 4%

Dusi{November 1, 1941
Priceito yield 5.34%

Burlington,.Cedar Rapids & Northern Ry. Co,

Consolidated 1st 5%

Due April 1,1934
Price to yicld 4.98%

. Chicago & Western Indiana Railroad Co.

Consolidated 4%
Due fuly 1, 1952

Price to yield 5.54%

Kansas City Terminal Railway-Co.

First Mortgage 4%
Due January 1, 1960
Price to yield 4.84%

Lake Shore & Michigan Southern Ry. Co.

25 Year Debentuire 4%
Due September 1, 1928
Price to yield\5.15%

Louisville & Mashville Railroad ‘Co.

Unified 4%
Due July 1,1940
Price to yield 4.50%

tral & Hudson River R. R. Co.
30 Year Gold 4%

Due January 1, 1242
Price to yield 4.65%

Oregon Short Line Railroad Co.

Refunding Collateral 4%
Due December1, 1929
Price to yield4.95%

Oregon Short Line Railroad Co.

Consolidated 1st 5% gtd.
DueJuly 1, 1946
Price to yield 4.55%

% St. Paul, Minneapolis & Manitoba Ry. Co.

Consolidated 4%2%
Due July 1, 1933

Price to yield 4.509%

Southern Pacific Railroad Co.

Refunding 4%

Due January 1, 1955
Price to yield 4.47%

.Southern Pacific Railroad Co. :

Convertible 4%
Due June I, 1529
Price to yield 5.11%

Kissel, Kinnicutt & Co.
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To figura the precisa yield on a bond 1t
s necessnry to use vield tables, but the
approxitmate ¥tein ean roughly be fgursa
out by the following formula: Divide thas
closing guotation on A bond Ints the THLS
af the annual réturn. I the bond (s selling
nelow pnr yan omast allow  aiso fer tne
appreciatlon of the princlpal. Ta do this
sunirnet, the markel quotation from par,
s dww il miviee the teniwiadee oy Lhe
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The Chicage & Alton-_ .

Railway Company :
Three and One-Half Per Cent. First Lien

act as Deposit
to isstie a call to the bonpgﬁ]otg;s
Dated, New Yark, Augu

Fifty Year

DUE JULY 1, 1950

In viewsof the appointment of Receivers for The Chicago
Railroad Company, the un

¥. A. DEWEY, Becretary,

22 Willlam Street,
New York Clty,

COTTON & FRANKLIN,

Counsel.

THE FARMERS’ LOAN AND TRUST COMPANY, » D
- 22 William Stroet, New York City.

2 dersigned Committee has been
to protect. the interests of the holders of the above bonds
522,000.0010 areh c;gtstand}ng. B
represent large holdings of these bonds. A Deposi :
Preparation under which The Farmers' Loan and Trust
] and the Committee intends shortly
bonds thersunder.

st 30, 1922, R

Gold Bonds

& Alton
formed

of which
The membersof!gﬂcmm,lg

to depasit their
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fore matur
cent
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tracting 90

by ten years the quatat
bgurd i 10 be adusd o
wunual return,
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the market

years the bond has to

Ity.

For example, if a §
bond Is selling at 50 anpd has f::
¥eArs Lo rumy the annual return will

he differencs herween
price will ba 10 points, subs

from 100,

and tha result,
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run ba.-

be 6.08
par and

Dividing 10 pninta
u.66, which !l.uu

1.68 per
snproximate yleld,

Day’s New Issues

Offering of a new issue of §5,000,000
five-year 6 per cent convertible notes
of the General Petroleum Corporation

being made to stock
for thirty days,
issue, which has
Blyth, Witter &
company to coms
and purchuse eru

is

low market.

Halzey,
liani R.
Forbes &

b per ¢

Stuark & Co., Inc., the Wil-
Compton  Company,
Co., the Securi
fany of Lexington,
Tilliard & Co,,
offering, at 103
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The

e oil at the present

Ky, and J. J, B,
of Louisville,
pas 32 “tdi int.laremt. to
60 pex cont to optional maturi

ent thermi} s
31,000,000 K
Bank of Lexi
‘due 1962, optional 1982,

ter,
entucky Joint Stoek
ngt

holders at par
purpose of the
‘underwritten by
iz to enable the
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The Dollar in Foreign
(Continued from procedisg’
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